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From the perspective of creating value, investment decisions making is one of 
the most important parts in corporate finance. Based on the assumption of rational 
economic man, traditional corporate financial theory has involved a lot of research on 
how investment affects the stock price of a firm, and made fruitful achievement. In 
recent years, with the integration of theory between behavioral finance and corporate 
finance, more and more study began to focus on how investor sentiment affects the 
firm investment. As an emerging market, China's stock market is still in progress, and 
one of its features is its vulnerability to the volatility of investor sentiment .Therefore, 
whether investor sentiment would distort the firm's investment and therefore 
misallocate resources is a question worthy of our concern. In view of this, we use 
A-share listed companies in China stock market from year 2000 to 2008 as our sample, 
to study whether investor sentiment in stock market has consequences for firm 
investment policy, and then test whether different investor horizon, different corporate 
governance system or different political background would have an influence on the 
relationship between investor sentiment and firm investment policy. 
By empirical research, we have following conclusions. Firstly, there is a positive 
relation between investor sentiment and firm investment, and equity financing 
channel, catering channel both play very important role in it. Secondly, the effect of 
sentiment to firm investment is stronger for firms with short term investors. Thirdly, 
the effect of sentiment to firm investment is stronger for firms with weak corporate 
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业的投资决策一直是公司金融理论所研究的核心问题之一。早在 19 世纪 70 年代
初，各国学者就已经开始研究与企业投资相关的理论，这一时期相关理论的最大
特点就是侧重于从宏观的角度来研究企业投资。这一研究思路也一直延续到 20
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